L_J 1 3 J J _/liUJj_6 

Fransi Tharawat 



JLUjI±) _/uiijj_aJI ±3D Q rinll 
Saudi Fransi Capital 

*taVI ^ a " t 3 aj ^Jl ^,-3 3 "j q" 



^Lujjdl din m^j j-uj 



1 Aj-ca^UI j^^ 1 o 


%l^" 










(•(_>°"j) ^- ^ (P m ^ J 1 * "Jl 


XNY 




(X) 




1 p (j Mill CjLjLu 




•L>°-J 


*3^L£)!I 


1,Vo • 


















1A,A 


•L>°-J 


^ ^uul o Y J^U. ^jl^u 


VI 


X 


jjfl m i^Lj J^ 4 -^ J< "ill (j JJJLlJI 




•L>°-J 


Y ♦ ^ £ pLadJ £-SjiLI p(j "ill ^Jj-ll 


ARCCO AB 


3010.SE 


(£■ jy>jl?/ jJ^jj) (^mJI >j 


Y • U Jj_>jI Y • j Lo£ _>*_aJI * 


(X) AaALalU dxu 


A«,<\ 






V,o 




njl mil jLuliu 4_L!I >li£. JJj-S-ll 


V 




^ "J jJI ^JLua J 'C 


°,Y 




n" II 4_o|_jlJ| 2 .jt 1 




ixS^lXI o mill jajil 




T»U ^UJI 




^Y,v 


\Y,\ 


(Sj-q) J 5 "ill lj£. - 4j-. 1 jJI JJ^-Q 






*(5 >a ) EV/EBITDA 






(X) p^-uJI Jl £■ j^il ^Jl 




| s ^" t< * jJI ijj^oll j-ojJaj 4j jLLq ^ (3 mil jJLuj d£ j^i. 




\ 1 1 1 

J 1^ J- J- 



^Ij jLaJiUiJ 

DipanjanRav@FransiCapital.com.sa 

+<m N N YAV\A - \> 

OJ^a. jjjJlJI M£. 

AJawdat(5)FransiCapital.com.sa 

+^11 > N YAYlAol 



jcij ;/.o\ j,l_oJI ^ji j> jci) .^u.j ^^io nv 

jjl^ \ Y JjJaj ^^Ifi.! 4x.LaJI CjL-o^JI O-jl^ Oj-v iCiLsijlJI (j-o (^j-lfi-l cU» ^jJI CjpU*. 'Lucal .XY*\ JjOaj LuLai^i 

Sl^jJIj ^l^iJIj ^I^AJI JoS ^ojlj (EBITDA) plila^lj d^lxu^ilj Sl^jJIj ^l^bJIj jSI^AJI J^S ^oJIj ^1^)11 ^>JI 
lac ^Jl 6^ j^i Jo^UlJI jiljS f jjlJ !j_J=Li . jill X N o 3 X N N j X M cxsjli o uaj LnUi ^ (EBIT) 

Jjj Sjoj^JI ^Ljj^I J — tul Lo^ ^(^-liaLJI ^.LslJI ^jJI (j^J tjc-j J^l — "Jl ^J-'' '<jlJaUl Cilo— tot — ^Ji\ J 

JLua J JjLAj ijjLi-o .^.j (j j a 1 a Y N 4ojo.< cLaijlJI ^ (EBIT) Sl^jJIj ^Iji^IIj jjI^AJI £tjj-ll JjLa) 

J^Ll 4_tLJI cLo^JI U mjio : V * \ £. Jj\(l j^jJI J*il JaL^JL oiLsu j_5 4_cUaJI ol jq<II jl jj— 

X N ^ i_jjLEj j-cilj t^-uaLaJI j(] >?i J^iLl ^-ujLlSJI i _y£z\ 0-^ ^gj" ma qC XV Y t_jjL5_» j-cil L>j(] >?i i A * , * * * 

(jc XVY j-al < J=> jjjio 1 ,A JUJI p.l_*JI (j-o Jjt^l J^jJI J^l Cii-L ^Lkill nio Jfi. 4X.L-JI cL-a^Jl) (Jjl luJI J^jJl 

i—S'^lH^I (jl jJjj t4_«Lc. 4 0 t/> \ . (^jLluJI ^jjJI £jC '/.Si 4_)jLL> j-o1>j i^-LiaLaJI ^xoS^j j(] >7i J^Ll ^-luLaSJI (j^aLfljlj^!! in a 

ioLqJI ^>xoi m (_gj7\ mo J-qI^JL 4£.Lx<JI CiLlq^JI ^Laj j£> g\ Lai II cl^j— <i 4_lL» 4_lj^jJI CxIq lu^I (_jjJ jAa> jJI 

i_jjLij 4 \ m*\ > ^jLtuJI ^LaJI £_jjJI (jiiO*^ (j^ 3 1 A * , * * * ^JLxll ^j-ll J*^l ^->J^ <^JI d * noil is lu^Io (JIaj Ci ^ 

jU ^g-i N 0 J^U. Jc-Sll Y ♦ N i (jxj jLo jq ni ciUaxq ^^llJ «5j jLLJI S jla L> aij ^LkiU XA 4j lu! ^1 j3 JjLLq XYA 

o£o,. . . Jlclu=j 

tpo full .jjj.j VI, 0 Jl uflbipl fiol) jt full Sjbj £-a t'/O Jjj^j ^jliJI ^LaJIj ^LxJJ Lul jJJ-fl3 j^a ^ jj 

cu^n Llai ,4aJUJI c.1 ^UlbUUijj *Y ♦ M JjSlI 5JjS!l ^lllJI LE^^! :"pI j— ai" iu^jUl C5 — s jol "M3 

ia lu jla 4_flil jla LULslS jj) X° JjJj^-j Y * \ 0 j Y * \ 1 ^j-qLsJI J*iLl ^-JjJI JL^J LULaJ LjjLijj a u 5" 1 1 I la. j 



jc .ou.j vr, . ^) m0a .j v\o ji j^j xo ^ 



I SjL^ j^' J^- LIaSj ^(cLsijlJI 

t^^jJI (JLiJI ^J5> Lxa^ . ( J-l J^. II p^ ix>)l\ J±x\ JiAjJ (j^9^ ^5 u ^ •(_>"• J ^ ^ tu ' (jl o p^ lu (jjjl tol 

c'ijJI J*^Ll XV 4 wmu ^UjjI JjLLo XY"\ jjj^^ jr^ J 0 ^ Jf^' jj(3 <ii c^ilUI J^Ll mil jj^ll ^Liuj^l ^ ^£JLj 

4 » O^j-qJI ^ojJI (jLljO I jjIi Ci <^ cJ- 0 ) LJ^-Q 4^j_<juJI JLaCl S_^5 \~\C.\ ^3 Ij J^lL pJ moll (jl J o7< » A ^j-^ (Sj_i^>-^!l jj)fl m 

j6 (^jLtta (jjj^l J 4^j_<iJI JLa£.^ 4ojq Lliajlil U Ijlj tc^UJI ^l^tol J .(jjj^l J L^JLatl uwiii (4jjoaII oLiijill j 

mil JLsJI j.*-(.tA\ (jli mil -(J^J-J N V J^L*^ L° J' 'O^'J j'^ 0 ^ A 4^Kj JjLLq) L^ji f-lj^l ^ maJS ("ys f^-J^j 

^5 jloJI 4a^jjJI jj^-q (_>ul — ml Jt ^LkiJI ixEj (jr. 4J ^ p i^-i A. ^ Jjl Jli 4il Jl jJ uU iaii 4jU oJI JLat^l Jl JijJL 

.4_Ujj»J| qIq m^il p(j ml "s-I^Ju" 4oju3^11I ( J j o J m*> (j^j .X° JjJ^J Y ♦ N O^j Y ♦ N 1 (jxoLaJI J^iLl 









y>sr 


(3*^1 
Y. oLstSjill 






CjLslSjj 






XYA 






N,Y> Y 


r/t 


r/t 


XNY 






(^'■■)^}\ 


til 


T££ 


tit 


YVo 


r/t 


TAN 


tit 


YA£ 


r/t 




Y.o 


MA 


Y.X\ 


N IV 


tit 


r/t 


VM 




>vv 


JL^I 


y.x 


Y-r 


Y.X- 


W£ 


tit 


r/t 


Y.W 




x\> 


jijlo **EBITDA 


tit 




tit 


XIV 




r/t 




YA\ 


tit 


EBITDA jiaU 


v.o 


N o A 


XYo 


NYY 


tit 


r/t 


Y.\o 


Mo 


\v\ 


EBIT 


YA 




*li 


> -V- 


Y.X 


MY 




\XX 


uv 




YA 




Y.°\ 


N • o 


Y.X 


MY 




\xx 


MV 


















/ ^ <Jllul£ (^iij jiJI ^jji mil J_iU"i jjJI :jji/iLI 



JaS j^^ 0 4 in->^a 4^^vl) ^j5> JLaajI^ (^aJjiJI (_gj n mil 



^jillll (j Sjj^jll CjLa-l i^q^il j id^J-Lail e^^LlI^ 44-aLgJI p-ljiJUu^l 1=3j-C- (Jl ^^.jJI (_ S ^-JJ 



j _/mijj_6 

FransiTharaiuat 



JLUjI±) _/uiijj_aJI ±3D Q rinll 
Saudi Fransi Capital 



oLjj-o^jJIj J-ojlII j Lb I 

.Jj&\ j\ Y.S * 4.\ mij ^j^uJI <J ^ (j mil jjlxo ^j-o J-cl mil 5J jLsJI 4 r> .\ a 11 LjjjdSj Loja£. p (j mil pi j^iu Jl^JJ (^uajj :plj-uu 

.^jj mil <J pfl mil jJLxu Jya 7. ^ ♦ 4j> lllIj Jil jl J-cl pfl mil 4_! jLsdl 4r>joll Lj <jj^ La .^f- f> (j mlL JaUl^^L 11 lial 0*1 "v) 

.^j^jJI <J jjLuJI ^ (j /nil jjlxu (j-o ^>ii^l j I V.\ * 4 j ggj Jil pfl mil 4J jLsJl 4 r> j a 1 1 Ljjjjij o^it Loj^£- m»1I JI^Jsl 



j _/mijj_6 

F ra n s i Th a ra uj a t 



JLLul±3 _/uiijj_aJI ±3D Q rinll 
Saudi Fransi Capital 



JltuUI alogloD 



ll 



5 jj-aiilj ClL^J^I 5 jjlj 



Research&Advisory@FransiCapital.com.sa 



a- wo ^'m 

www.sfc.sa 



<N M Y*\ o^LJI ^Vioi jjjj < \ ♦ \ ♦ YY\ YW ^jU3 



j _/iiuij_6 

Fransi Tharaiuat 



JLUjI±) _/uiijj_aJI ±3D Q rinll 
Saudi Fransi Capital 



4-J jJ-uiXI p^Lkl 

<oUoSH <4_LI lujJI iJj^uaSlI Sjljl <4jjLo"^ mi^I d jxdl CjIqx=J 4 <^ 4jjUxj — ujI 4^ ^jj <JLlx>l£ jiJI uJI 4^ j-Ij JxS ^ jjjixll 1 jl \ rl 

.4x1111 Lgiljjl jl/j ^Jjilll 1 J^-o 4^ j^AL 4i^Lc 4jljIx)I 1 (p< j-ii jl JLxajI^ ^^oij^iJI r ft U 4^ ^-iJ ^j^-i (j! o^oj .c^oSlI JiiUJI CjU^j 

CjUjJjl^ I fljlc JKj^I ..1 ^ JLllLj <4loxCo jl 4flxSJ oUjla-o^ I fl^ojju ^ LxifLl j tlglajj jo" *j »j o>H 4^llil CjLqjIsII J_c ^jjilll \\ J alau 

(j 4xo <>nll pljSilj CjI QjlaJsli^jua j I JLoj^I jl 4i J jl 4J1^c J c Jj-*J ^ (j\ \\\^ A\\a ^ c^j cuJzi j\ ^.xEj ^ <4 jlr.j .4 Ojqj jl 4_Ll£jLo 

£h? J> P-l j-iJ Lua^£. jl Sj£.J jjjilll I j^Ljlj ^ . L ysJ^jL 4_3ljJjj jl 4^llj| SjlcL ^.fliiu ^ j < 1^ 0 S 4-oLjJI CjLqj1»II (jisl^^ jjjilll I jjfc aj 
'LA-*- 0 jLo £_jtii j jl <6JuW,o 4jjLqj1xuI i_sl x&l ^lj^LJ jjjiixll I jjis (j^A ^IL <1 Jjx=o .j-qjj — uiil 4 *J jLqjj — u/i!l 4ajI j^q jLxC^!1 (j jjjiixll jji.Lj -4xlLo 

jl lujI^ i ^ 1 1-^ ^ (jl J^l^o ^-qjj lulo (^\ 6 J uu (JLLul^ ^aijj^JI ^ J jji uJI 4^j-Jo i^i'n .^jjJLiJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^c.jJsl j^cA ^ 1 1 4j^.j J ^1 

jjj^lll (j 4 j c\ t/-C\ e\ 4jjLqjj — luI CjLajuO ^1 s\ ts\T\ .L^LlUlLo / 43 1 jllolt L^Loj^Lq j 4x1 Li I 3 b ' L§ jLojj — ui)l\ Jjj^ jljiJI jUol ^jJ jLo j — luU>^q i^^jU 

.4_jl5j11I jjIj_sJIj jJ^Lkll 

.4_i 3^*^ ^° 4jL j)**^ a ^yz j I j^jilll I Sjl mi-n ^1 t4 5 ^11 4-oJcij^l j (j^l j-BJI jLa^Li til jJjojlo jrAX. JLjajl^ ^^j-u jil-1 1 jjljjJI 4^ j^Ij 

(_gJij.t-t.Jl 4^ j-ii J_c J-qIjlj jjjilll (j 4lo .^11 CjljpJ-SlJI j P-ljSlI lA -^-l^L*-^ 4^211 CjIjJ J-Hj j 4x1 LL I CjLs-3j11Lj 4juoUJI 4xlxElxoil cXxl jlll 3^"'" ^ 

1 4x1 Li I ^bj^' .4xlxSlxuil ^jLlxll Sjj^AlL ( _>u^Jlj ^ jLculxul (5^! ^^111 e-lj^l ^ •J^- SLj ^i UJ J ^JlH ^1 (j^-eu j^lll j t jjjilll jl ^ojLxj Jlxxjl^ ^^aijjiJI 

^-JiAio ^1 (j^-QJ iLia_il . J_3LflJI jLcuxau^I 4-axS ^j-^ J-^l 4^axS jon Mill J^-JJJJ jjl J aj ^ 1 1 jj-Q .jAo-^Tt jl ^-^J^ O^ 0 ^ 'L^^-Q^- L&jLjlxuI jl 1 1 j o Ji^jJI jl 

^ .4xlU 4ijj (j-o J~*jJI j I y*-Lu j I 4-qx5 ij 6 ^ro^ CjI ^Jlj J I Cj^LojJI c_S jus jU-lu) (j ^Jixll ^jjj ^1 (j^-cu .4x1 Li I ^bj^' 3 lu^I J-C ^ j ujj J,\ jLojj uj^I 

4xo ^t_tuj jl jJj-Exll I x& ^jjjj jjj^j . JLxul^ ^jjlJ j-flJ I (_gj jJLjjJI 4^j^Ij 4xkukJI 4_Eil jil J-C Jj 11 (jjJ 4xq ^\ jl jjj^xll I x& ^Lxil 6 jLcLj ^. q -l i jj 

^.IjjJ^I J ^-iil Ijjfc iJxOJ 4j|j J J-C I J^-J ^1 J_>J^xll ^cJxjJJbQ I M 1^ 1 JlC L-J J .LjjjLi ^ JXQ-Q 4_3LjjjJ (jj^ (j^ ' J ^ jJLxuJI 4x1 jjj I 4^-Loi.l ^jLi. 

.4iLLdl JjxflJL ^.Ijxl^l J-C p \~\ Mill ^il jj tjjjixll Ijjfc miL . Jjxlll 6 X& Jxo 

.(w\or-rv) 



